






































ととらえられる。同様の結果は Helpmanおよび Krugman (1985) にも見られ，ここでは水








増加し続けている。例として，Hezajiおよび Safarian (2001), Pfaffermayr (1996), Grossman
および Helpman (1989), Helpman (1984), Lipseyおよび Weiss (1981) を特に参照されたい。
移住が貿易に与える影響については，移民が送出国から受け入れ国への輸入に肯定的に関
連していることは明白であるという説を大部分の文献が支持している。その中のごく一部で
はあるが，Felbermayr および Toubal (2008), Mundra (2005), Bowen および Wu (2004),
Girmaおよび Yu (2002), また Dunlevyおよび Hutchinson (1999), Kohli (1999), Headおよび

































ものである。(Mundell, 1957および Wong, 1985) しかしながら，近年の文献は両者を相互
















水平型 FDI (horizontal FDI, HFDI) は，関税回避目的あるいは受け入れ国への近接から
発生する。従って HDFIは，自国の輸出の代替となることが多い。しかしながら，FDIが貿

































移民を貿易理論内で眺める場合，両者の関係は Markusen (1983) の説による補完物，あ












Girma および Yu (2002), Gould (1994), Rauch (1996, 1999, 2001), Rauch および Casella
(1998) を特に参照されたい。
もう一つの経路は，移民が自国で生産される製品への需要を持ち込むことにより貿易を促
進する，というものである。Light (1985), Lightおよび Norich (1988), Razin (1990), Min
(1990), Dunlevyおよび Hutchinson (1999), Karayil (2007) を特に参照されたい。
移民―貿易連鎖に関する経験主義的研究では，補完関係を示すものが圧倒的である。例え
ば Mundra (2005) は，米国および47の貿易相手国間の1973年から1980年にわたる国外取引
に移民が与えた影響を調査している。Mundraによれば，移民は米国の完成品および中間製
品の輸入，そして米国からの完成品の輸出の両方に対して貿易促進効果を与えたという。ま































本 (FDI) は相互補完関係にあるといえるのである。仮に H-Oの枠組みを厳密にとらえ，生





















韓国の外向き (outgoing) 外国直接投資 (以下 OFDIと呼ぶ) の発展もまた驚異的なもの
である。1986年，政府が OFDI活動に関連する規制を緩和したため，韓国は急激にアジア地
域における主要な資本輸出国の一国として浮上したのである (Seoおよび Suh, 2006ならび







2004 2005 2006 2007
世界 6336951 6638338 6638338 6784888
中国* 2144789 2439395 2439395 2761954
米国 2157498 2087496 2087496 2023653
日本 898714 901284 901284
カナダ 170121 198170 198170














マレーシア** 3983** 5920 5920**
APEC加盟国 合計 5763761 6065846









































































































































方程式６によって与えられた重力モデルは Tinbergen (1961) のものと異なる点に留意され
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向の流れを説明する上で Hummelsおよび Levinsohn (1995) にも採用されている。この方程
式はさらにいくつかの必要な修正を加えられた上で，Felbermayr および Toubal (2008),














































































ね一致するものである。例えば Gould (1994), Girma および Yu (2002), Mundra (2005),

















説明変数 係数 標準誤差 t-値 有意水準
 0.463533 0.939708 0.493273 0.6228
 0.444882* 0.084061 5.292373 0.0000
 0.340023 0.207442 1.639121 0.1041
	 0.234092* 0.087499 2.675360 0.0086

 0.071509*** 0.039466 1.811936 0.0728
 0.513896* 0.178035 2.886488 0.0047
Weighted Statistics
決定係数 0.677953 平均従属変数 0.738505
自由度修正済決定係数 0.663043 標準偏差従属変数 0.478743
回帰の標準誤差 0.277900 残差の二乗和 8.340693
F-値 45.47097 ダービン・ワトソン値 1.296302
有意水準 (F-値) 0.000000
*は地域的貿易協定のダミー関数
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件数 金額 (百万米ドル) 件数 金額 (百万米ドル)
1980 519 440.6 524 312.3
1981 104 322.5 89 57.0
1982 91 838.5 145 120.8
1983 92 148.2 173 174.2
1984 86 195.6 128 50.4
1985 69 219.2 124 112.8
1986 126 497.2 168 316.1
1987 173 367.4 219 409.6
1988 422 1,665.4 437 245.7
1989 647 983.0 699 580.2
1990 913 2,428.8 979 1,116.3
1991 892 2,041.1 1,266 1,339.1
1992 994 2,159.4 1,542 1,360.9
1993 1,531 2,218.2 1,767 1,485.6
1994 2,653 3,748.9 3,191 2,432.7
1995 2,508 5,395.3 3,475 3,295.9
1996 3,220 7,398.0 4,386 4,744.0
1997 2,772 6,226.1 4,011 3,915.4
1998 1,670 5,843.6 2,768 4,741.9
1999 2,344 4,641.8 3,353 3,336.2
2000 3,875 6,157.1 5,457 5,144.0
2001 3,956 6,413.6 6,423 5,180.8
2002 4,684 6,517.5 7,785 3,897.7
2003 5,378 6,057.1 9,004 4,225.9
2004 7,101 8,245.5 12,938 6,188.0
2005 8,761 9,359.6 15,990 6,835.6
2006 10,091 18,800.1 18,558 10,990.6
2007 12,625 29,337.0 21,492 20,733.2
* 累積は1980年まで。
* 情報源：韓国輸出入銀行から取得 (http : //www.koreaexim.go.kr)
In this paper entitled “Migration, Foreign Direct Investment and Trade in Korea,” Professor
Seo undertakes a very interesting empirical study of an old question : Are factor mobility and
trade substitutes or complements? In an increasingly globalized non-Heckscher-Ohlin world of
imperfect competition, non-unique technologies, economies of scale and distortions in goods and
factor markets, this question will certainly attract continued attention from researchers ; al-
though, judging from the existing literature, the real challenge may be identifying specific cases
that yield viable and convincing evidence of substitutability.
Professor Seo considers the question of substitute versus complement in the context of Korean
export performance in recent years. The methodology adopted features a modified gravity model
and the use of panel data analysis to examine the Korean experience of international factor mobil-
ity and its impact on trade. Professor Seo’s work is particularly notable as it can be credited with
two innovative departures from previous studies in this particular area. First, the research is con-
ducted from the perspective of the source country, whereas the issue has conventionally been
viewed from the vantage point of the host country. Second, Professor Seo simultaneously consid-
ers the international movement of two factors of production between Korea and APEC member
countries : the export of Korean capital (in the form of foreign direct investment) and labor (mi-
gration and the creation of sizeable expatriate ethnic communities). This latter innovation is
somewhat counterintuitive, considering that in the normative setting, one would expect the
cross-border flows of labor and capital to be going in opposite directions. One of the attractive
elements of this paper is that the Korean experience in the ten-year period covered by this em-
pirical study (19972007) is conducive to the pairing of the FDI-trade nexus and the migration-
trade nexus.
The main findings of the study are as follows. (1) Korea’s stock of outward FDI in the APEC
region has a strong export promoting impact of Korean exports to the same region. (2) Emigr-
tion from Korea also has an export promoting impact on Korean exports. From the foregoing
analysis, Profess Seo confirms a statistically significant complementary relation between factor
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movement and trade. As a further point of interest, the modified gravity model used here points
to the promising role of regional trade agreements as a strong trade-promoting factor. As noted
by Professor Seo, it will be interesting to observe how the expansion of Korea’s RTA network
will affect its trade, particularly its export performance. In this context, it will also be interesting
to observe, and to compare with Japan, the development of Korea’s RTA strategies in terms of the
choice of counterparties and the quality of the agreements entered into.
Regarding the movement of capital, the findings concerning the complementary impact of out-
ward foreign direct investment on export performance broadly contradict empirical research con-
ducted on earlier periods of Korean FDI (19872002) when direct investment presumably was
still in its formative period of being primarily attracted to cheap sources of labor. How can this
inconsistency be explained? Perhaps the principal reason for the inconsistency lies in the histori-
cal transition from horizontal FDI (with a stronger tendency to act as a substitute for home-
country exports) to vertical FDI (featuring the generation of large volumes of trade in inter-
mediate goods destined to service overseas manufacturing bases of the home country). Here
again, the transitional nature of Korea’s recent economic experience provides fertile grounds for
comparison of FDI at different levels of development.
Regarding the movement of labor, the findings concerning the complementary impact of emi-
gration on export performance is broadly supported by earlier studies concerning historical trans-
Atlantic migration (Collins, Orourke and Williamson), contemporary U. S. immigration (Mudra)
and the contemporary movement of labor between India and the Gulf States (Karayil). In the
framework of these studies and that of Professor Seo, we are certainly not looking for evidence
of the neo-classical paradigm of factor mobility and factor price equalization. Rather, the focus of
the trade impact of immigration is fixed singularly on two relatively microscopic factors ; namely,
trade facilitation by expatriate populations, and the expressed consumption preferences of expatri-
ate populations. However, it too often seems that what we are talking about here is the globali-
zation of ethnic tastes (exports of Korean kimchi) and the fiercely expressed loyalty of first
generation immigrant households for brands and manufactured products originating in their land
of birth. Will expressed preferences change as expatriate communities mature and become in-
creasingly assimilated? Moreover, can we realistically expect the trade facilitation function to be
carried over from one generation to another? Given the expected transience of these phenomena,
a more interesting challenge would be to determine why labor movement is so steadfast in its re-
fusal to provide evidence of substitutability. Can it be because labor movement in most cases is
too small in relative size and too dispersed geographically to affect factor prices? Once again, the
transitional nature of Korea’s recent experiences may provide fertile grounds for testing the case
of substitutability in the context of what Professor Seo refers to as “the growing body of im-
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migrants in the Korean society and its impact on Korea’s external transactions.”
(本学経済学部准教授 Zafar MOGHBEL)
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